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EXHIBIT 5 

 

 

 Proposed new text is underlined.  Deleted text is [bracketed].  

 

NASDAQ Market Rules 

Equity Rules 

 

*  *  *  *  * 

4758. Order Routing 

 

(a) Order Routing Process  

(1) The Order Routing Process shall be available to Participants during System Hours, 

and shall route orders as described below. All routing of orders shall comply with Rule 

611 of Regulation NMS under the Exchange Act.  

(A) The System provides a variety of routing options. Routing options may be combined 

with all available Order Types and Times-in-Force, with the exception of Order Types 

and Times-in-Force whose terms are inconsistent with the terms of a particular routing 

option. The System will consider the quotations only of accessible markets. The term 

"System routing table" refers to the proprietary process for determining the specific 

trading venues to which the System routes Orders and the Order in which it routes them. 

Nasdaq reserves the right to maintain a different System routing table for different 

routing options and to modify the System routing table at any time without notice. The 

System routing options are:  

(i) – (iv) No change. 

(v) a. TFTY is a routing option under which orders check the System for available 

shares only if so instructed by the entering firm and are thereafter routed to 

destinations on the System routing table. If shares remain un-executed after 

routing, they are posted to the book. Once on the book, should the order 

subsequently be locked or crossed by another market center, the System will not 

route the order to the locking or crossing market center.  

b. RTFY is a routing option available for an order that qualifies as a Designated 

Retail Order under which orders check the System for available shares only if so 

instructed by the entering firm and are thereafter routed to destinations on the 

System routing table. If shares remain unexecuted after routing, they are posted 

to the book. Once on the book, should the order subsequently be locked or 

crossed by another market center, the System will not route the order to the 

locking or crossing market center. RTFY is designed to allow orders to 

participate in the opening, reopening and closing process of the primary listing 

market for a security. 
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(vi) – (xiv) No change. 

(B) No change.  

(b) – (d) No change. 

*  *  *  *  * 


